Abstract. The European Union's increasing international activity and significant role in the world economy attaches the growing importance to the processes taking place in the economic life of the new Europe in the context overcoming the consequences of economic crisis. A variety of questions arise in the process, such as why is it that some EU economies overcome the crisis more successful on their development, whereas other economies are in stagnation, with a near zero or negative growth rates? What changes, both positive and negative, have taken place in the economies of old and new EU Member States? Is the enlargement of the EU economically justified? Is the development of the EU heading in the right direction? Were mistakes made in adopting the decision for the EU enlargement?
Introduction
Sustainable regional development and cohesion problems renew after the EU expansion, foremost due to the increasing inter-regional socio-economic differences in appreciation of both national and international levels. The researchers' studies were used to show the widening gap between Eastern and Western European countries and regions, between the central and peripheral regions and that metropolitan areas' (often capitals') polarization takes place. Empirical studies have shown that within the EU there are significant social and economic disparities that are clearly reflected in the most recent reports on the EU's economic and social cohesion, which emphasizes that the internal differences increased primarily due to the joining of Central and Eastern European countries.
In fact, Europe is divided into two parts -Western Europe and Eastern Europe. One group of politicians having no doubts about the development of the EU supports the concept of the development of a 'two-speed' Europe -let the new EU Member States continue integrating and attain the current level of integration, while the 'hardcore' , or the most advanced Member States, must take the road of a deeper integration, i.e., a certain vanguard group will function within the EU confederation and will also have to assume, in proportion to its economic weight, an appropriate political responsibility for the development of the entire EU. According to this view, the enlarged EU must be left as it is today, but the so-called euro-area Member States will move forward, i.e., will integrate in a comprehensive manner.
Another group of politicians has a different vision of the EU's future and claims that the division of the EU into two unequal parts is impermissible. For all the countries to accept and develop trust in the project of a unified European Union, the economy of the entire EU must be oriented towards enhancement of competitiveness and aim at achieving a true equality between the states. In order to achieve a breakthrough in this field, a much deeper mutual understanding and co-operation between the new and old EU Member States is needed.
A particular problem is compliance with provisions of the EU Stability and Growth Pact and the Maastricht criteria with a view to entering the EMU. A debate about im-plementation of the Stability Pact under the conditions of the crisis became especially heated in [2008] [2009] [2010] . Presently, two directions are clearly visible and constitute double standards policy. In the old Member States of the EU (Germany, France, Great Britain), the overcoming of the crisis is linked with loosening of the fiscal policy, i.e., in aiming to promote economic growth and reduce unemployment, increase state expenditure and reduce taxes. In a number of weaker (Greece, Spain, Portugal, Italy) and the new EU Member States (Lithuania, Latvia, Estonia), the EU fiscal policy reforms are being implemented during the crisis in an opposite manner -by increasing taxes and reducing the expenditure of the state budget. So far, it is not possible to claim that these countries are successful in combating the crisis and the economic decline.
The current economic problems in the world and Europe are forcing to pay more and more attention to the EU Member States and regional disparities. The EU 2020 Strategy underlines the role of structural economic policy and states that the crisis has wiped out over the years, sought economic and social progress and exposed structural weaknesses in the European economy. Drastic changes in the world economy are taking place and long-term problems are appearing, such as globalization, exhaustion of resources, aging, social and economic inequalities.
EU cohesion policy concept and research methodology
In the economics literature, the definition of cohesion is not a simple concept and can be interpreted in different ways (Calvo et al., 2004) . For some, it means the territorial and social relations stability; for others, the process of convergence between regions and social groups. Moreover, some scientists even narrow the concept till employment opportunities and preferred living standards. Cohesion policy's aim can be to equilibrate regional and social disparities within the transparent redistribution of GDP, employment, etc., or cohesion policy can be directed to the maximal contribute from regions and social groups to the country's economic performance, etc. (Chan, 2006; Hulse and Stone, 2007) .
The term "cohesion" in the context of the EU started being used relatively recently: just in the beginning of this century. Until then, the concept of "convergence" (as well as its antonym "divergence") or "integration" was used widespread.
No less important is to accurately grasp the cohesion policy definition. As it can be seen from the above mentioned facts, the concept of cohesion policy in the EU context also appeared at the time. Although the part of the Treaty of Rome for social and economic cohesion occurred in 1986 (when the Single European Act was signed), the term "cohesion policy" appeared just during the programming period of 2000-2006. Until then, the concept of structural policy was usually used in the EU official documents. Of course, the structural and cohesion policies are not identical. The cohesion policy supports territorial, economic and social cohesion in the whole EU and its individual regions and in the countries' in macro-economic and micro-economic levels. The structural policy covers all EU countries and regions and all areas and sectors related to microeconomics. In the authors' opinion, the cohesion policy is in a sense a broader concept for the structural policy.
The relationship between economic, social and territorial (regional) cohesion policies is not unambiguous and simple. Cohesion policy elements should be more or less equivalent (Fig. 1) . Analysis of EU documents (The EU 2020 Strategy, Reports on Economic, Social and Territorial Cohesion, etc.) gives the impression that the cohesion policy is equated with the territorial (regional) policy, which constituent component are economic and social cohesions. However, in the authors' view, the cohesion should be seen as a three or four (following the tradition of the sustainable development concept, the ecological development component should be kept in mind) equal parts integration (Fig. 2) . Territorial cohesion is major for the EU, and, of course, combines the strong integration of the economic and social components (e.g., the problem of unemployment has economic, social and territorial sides). However, there are other aspects of the territorial cohesion, which may be none the less significant, e.g., geography, climate change. Also, the EU social cohesion is not necessarily linked to the territorial aspect, e.g., political structures, EU military security assurance, etc. Finally, the economic cohesion has, for example, economic cycles' unification aspect, which with time depends less on regional distribution.
Economic aspect of EU cohesion policy. EU cohesion policy and its understanding of the economic aspect can be divided into three parts: economic, financial and technology/innovative cohesion. Almost all the reports (e.g., The EU 2020 Strategy; Economic, Social and Territorial Cohesion, etc.) and studies (Barry, 2003; Garcia, 2003; Begg, 2003; etc.) reflect the same basic economic indicators of cohesion analysis (Fig. 3) . Usually, the economic cohesion in the EU is being measured just by the key macroeconomic indicators such as GDP, inflation, budget deficit, national debt, the interest rate, etc. Moreover, the spectre of the indicators rapidly narrows, when EU cohesion policy instruments are going to be used -the main and practically the only economic indicator of regions' inequality is GDP per capita. This can be seen as a major weakness of the EU's cohesion policy, which is often criticized (Calvo et al., 2004) .
Another very important component of the economic cohesion is the financial cohesion. The EU created the EMU, which should facilitate the EU Member States and the economic cohesion. The official EU (the EU Parliament, the European Commission, the European Central Bank, etc.) recognizes the importance of the so-called Maastricht criteria, as well as some scholars (e.g., Barry, 2003; Begg, 2003) . Other researchers (e.g., Buiter, Corsetti, Roubini, 1993; Fitoussi, Sen, Stiglitz, 2009) consider the above mentioned criteria as "economic nonsense" that is not based on economic theory and practical tests.
The authors distinguish the technological/innovative cohesion as the third part of the economic cohesion. Technology and innovation development is one of the key objectives of the EU policy and -it should be stressed -is one of the major growth and competitiveness drivers, which are appointed by the respective structural funds.
Social aspect of the EU cohesion policy. The Council of Europe's Strategy for Social Cohesion in its document (Battaini-Dragoni, Dominioni, 2003) gives three aspects of the perception of the social cohesion.
First, the social cohesion is perceived as a dependency of shared values, a feeling of solidarity (Hulse, Stone, 2007; Stanley, 2001 ). Thus, the social cohesion refers to all social processes that help people feel that they belong to the same community and identify themselves as belonging to the community.
Secondly, the social cohesion is the commitment and the ability to work together: the social cohesion is a situation, in which a group of people (defined geographical region, country, etc.) demonstrates the ability to collaborate and communicate, creating changes in the atmosphere (Dragojevic, 2001 ).
Third, the social cohesion emphasizes social connections and relationships, revealing the etymological sense of the term. The social cohesion is a promotion program for stable, solidary and sustainable communities.
Social cohesion key trends are: · employment and income distribution (the problem of unemployment, especially among young people, long-term unemployment, job creation, income distribution inequality, etc.); · social protection (social security, poverty reduction, social inclusion, etc.); · living conditions (housing, access to services, etc.); · educational services (services of education and literacy levels, etc.); · social services. EU regional territorial cohesion. The notion of region is very popular in scientific studies. However, the concept is not unambiguous and indisputable. In the discourse, the question whether the region is an objective or subjective category has been developed for a long time in the scientific literature on the subject (Kosiedowski, 2001 ). In various studies, which includes regions, they are perceived relatively abstract, suggesting that the region is (Burbulytė, 2005) : · the country or area of the world with definable characteristics but not always fixed boundaries; · each of the Earth's surface area with natural or artificial features distinctive from other areas; · more or less defined territory, characterized by a certain integrity and management principles that distinguish it from other regions; · generally a single area that according to the selected criteria is different from other neighbouring areas. The EU territorial cohesion objective is to reduce inequalities of the EU Member States and regions and to ensure sustainable development of geographical areas (also with specific features and specifications), estimating how the cohesion policy and other EU sectoral policies can be best adapted to the situations in these areas.
Territorial agenda sets three cohesion priorities: · through the national and regional territorial development policy focus on better employment of territorial advantages; · to enhance spatial connections and integrate the territories to promote cooperation and exchanges; · to improve EU policies that give spatial effects, compatibility. As it was mentioned earlier, the regional cohesion policy is the basis of the EU cohesion policy. Its aim is to work out regional problems of uneven economic development (particularly, economic growth and income). While State experiences economic stagnation or downturn, the priority is given to the economic growth, but when a certain level is reached, there is a growing emphasis on the social component of the regional policy (e.g., convergence of the quality of life among regions).
Inequality features of the economic and social cohesions of the EU Member States
The analysis shows that the EU Member States are characterized by a large disparity in the development during 2000-2011 periods -it can be said that there is a two-speed Europe: social and economic development of the EU old Member States and the EU newcomers varies significantly. Moreover, EU countries (including the inside of the mentioned two groups) face the convergence and divergence processes in the economic and social cohesion at the same time. For further analysis, three main EU indicators were selected: GDP per capita (at purchasing power parity) and GDP growth rates, which are used in the analysis of macro-economic convergence level, and income inequality indicators of countries, reflecting the social cohesion of the Maastricht criteria (inflation, budget deficit and public sector debt) context. The development of the EU can be divided into three phases: before the EU's biggest 
EU Member States disparity in GDP level
The analysis of the relative GDP changes leads to the conclusion that the EU's economic cohesion policy was relatively effective during the period of economic prosperity, but encountered difficulties during the economic downturn.
Even before the EU enlargement in 2004, the more developed countries (EU-15) had different relative level of GDP (Table 1) . By the change in GDP per capita all old members of the EU can be divided into three groups. The first group is characterized by a decline in a relative GDP (the Netherlands, Denmark, Belgium, Italy and Portugal). However, there can be seen two subgroups in this group of countries. If the decline in the relative GDP in the first three of these countries can be explained by convergence (the relative GDP becomes closer to the EU average), divergence trend can be revealed in Italy and Portugal cases. The second group of countries is where the relative GDP grew during the period: Austria, Ireland, the United Kingdom, Spain and Greece. Also, two subgroups can be distinguished: the first, when the rate change can be explained by the economic cohesion process (Spain and Greece) and the second, when the relative GDP growth reflects the growing gap with the EU (Austria, Ireland and the United Kingdom). The third group maintained relatively equal positions (Sweden, Germany, Finland and France).
After the EU enlargement in 2004, the situation changed -the economic convergence trends of the old EU Member States intensified when analyzed in the macroeconomic level. During this period, only three of the more developed EU countries showed a relative growth of GDP while being far from the EU average. These countries include the Netherlands, Ireland and Spain. A much greater number of countries showed a relative decline in GDP and drawing near the EU average: Denmark, Belgium, the United Kingdom, France, Italy and Portugal. Five countries (Austria, Sweden, Germany, Finland and Greece) ratio remained at the same level.
The 2009-2011 period led to a major challenge for the EU and its members. The global crisis, followed by recession and difficult recovery, weakened economic positions of almost all EU member states. On the other hand, a disturbing trend can be noted that the more developed member countries outlived this period relatively easier than most of the economically weaker countries. First, Austria's, Sweden's, Germany's and Belgium's relative GDP during this period increased from 118-125 percent up to 119-129 percent. Another five countries (the Netherlands, Denmark, Finland, the United Kingdom and France) remained stable, while the four least developed countries (Italy, Spain, Greece and Portugal) ratio decreased from 78-104 percent even to 77-101 percent. The relative GDP in the 2000-2011 analysis of the EU newcomers shows that the economic cohesion of these countries was very strong before accession and the first five years after it: their GDPs were approaching the EU average (Table 2) .
Almost all EU newcomers (except more prosperous Cyprus and Malta, which relative GDPs remained relatively constant) prior to the accession to the EU showed a stable approximation to the EU average. A similar situation was during the economic growth period of [2005] [2006] [2007] [2008] , when the relative GDPs of almost all countries (with the exception of Hungary, where the indicator declined) were rapidly approaching to the EU average.
The opposite view can be noticed in 2009-2011. The recession and the difficult period after it are marked by stagnation (Malta's, Slovakia's, Estonia's, Hungary's, Romania's and Bulgaria's relative GDPs remained stable) or the relative deterioration of the situation (Cyprus' , Slovenia's and the Czech Republic's relative GDPs declined). Only Poland, where there was no decline at all, continued to move towards the EU average.
EU Member States economic growth -convergence and divergence
A stronger economic cohesion can be spotted between the EU Member States during the period of 2000-2008. Meanwhile, during the global crisis, the recession and the recovery period (2009-2011), a strong divergence trend is needed to be noted. It clearly demonstrates the trend that major EU members' real GDP growth rates are slower than the growth rate of the whole EU in almost all the analyzed period of ten years. These are countries, such as Germany, France, Italy and the United Kingdom, unlike the situation in Spain and Greece, which real GDPs grew faster than the EU as a whole almost all the time. Only in recent years, situations in Greece and Spain have changed dramatically. These two countries, along with Portugal, have shown the worst GDP growth performance across the EU for the last 2-3 years. The reasons of it are totally ambiguous and require scientific research. Another important trend showed that the most developed countries maintained higher growth rates in the long term. These countries included Luxembourg, Austria, Ireland, Sweden and Finland. So, they became even more alienated from the other EU member states. 
EU divergence processes intensified during the downturn. This has been one of the most important challenges in the last years for the EU cohesion policy.
Looking at the new members' results, a logical trend can be seen that almost all countries showed a higher rate of economic growth than the rest of the EU throughout the period from 2000 to 2008. If countries-newcomers want to reach the EU average, they need to grow much faster than the old ones. On the other hand, the biggest threat to the country's economic growth has emerged during the recession. Exactly these countries (except for Poland, Malta and Cyprus) had the highest rate of GDP decline, and some countries (Estonia, Latvia and Romania) extended the period of the decline.
Socio-economic inequalities in the EU Member States
Analysis of income inequality in the EU Member States shows that there is a correlation between the achieved economic development level and socio-economic inequality. 2 According to K kv, all EU member states can be divided into three groups (Table 5) : the first group includes the countries with the smallest income differences (K kv from 3.4 to 4.0): Hungary, Slovenia, the Czech Republic, Sweden, Finland, the Netherlands, Austria, Slovakia and Belgium; the countries with average income inequality belong to the second group (K kv from 4.0 to 5.0): Luxembourg, Malta, Denmark, Cyprus, Germany, France, Estonia and Poland; the third group is characterized by extremely high income inequality (K kv from 5.0 to 7.3): Italy, Ireland, the United Kingdom, Greece, Portugal, Bulgaria, Romania, Spain, Latvia and Lithuania. It should be noted that Lithuania has one of the highest income inequalities in the European Union.
Coloured indicator's values, which are higher than the EU average.
New and old EU Members States were evenly distributed across all three groups. Thus, income inequality does not depend on the country's EU accession period.
There is a tendency that to the first group of countries belong states, which were showing better results during the economic growth and suffered the recession more easily. These countries are Sweden, Finland, the Netherlands, Austria, Belgium, Slovenia, the Czech Republic and Slovakia. The third group of countries faced supreme difficulties in the EU during the economic downturn. These countries include Italy, Ireland, Greece, Portugal and Spain.
It should be noted that the third group unites the most lagging EU countries: Lithuania, Latvia, Romania and Bulgaria. These countries are confronted with two problems simultaneously: first, their GDP per capita is the lowest in the EU, second, the inequality is the highest.
Maastricht criteria discipline in the EU Member States
Unexpected macroeconomic analysis result is that the EU Member States that have achieved a high level of economic development take relatively less of financial discipline (the Maastricht criteria). These are the EU's largest economies -Germany, France, the United Kingdom and Italy. However, it must be recognized that such a high level of economic development of countries like Sweden, Denmark, Finland, Luxembourg, Belgium and the Netherlands,have sufficient fiscal discipline.
In the authors' opinion, new EU Member States, especially those, which economic performance is inferior, have no objective opportunities for strict adherence to the Maastricht criteria because of their insufficient economic potential. These criteria are too strict for them because in accordance with the fiscal and monetary discipline in these countries, unemployment rises catastrophically, wages decline, and this, in turn, reduces the state budget revenues, which creates a vicious circle.
The Maastricht criteria should be seen as a result rather than a tool for sustainable economic growth and a high level of development achievement. If these countries reach a level like the one of Sweden or Denmark, they will have the potential to comply with the fiscal and monetary discipline.
While examining the old EU Member States budget deficit data in 2000-2011, several important trends become apparent (Table 6) .
First of all, it is clear that the Maastricht criteria -the state budget deficitrequirement was followed just by the minority of countries, which amounted to only four (Denmark, Luxembourg, Finland and Sweden). The more developed EU countries' budget deficit was less than 3 percent throughout the covered period. Moreover, four countries violated the mentioned criteria in a relatively low rate (Ireland, Austria, Belgium and the Netherlands). Source: Eurostat data. 4 The second trend, which should be mentioned, is that almost all of the major EU economies (Germany, France, Italy, the United Kingdom and Spain) usually allowed themselves to depart from this norm and to have a larger budget deficit even in a good economic period.
The third trend is that most of the more developed countries did not avoid to have large (10% GDP and more) budget deficits, e.g. Ireland had 30.9% budget deficit in 2010, and 13.9% and 13.4% in 2009 and 2011 respectively, Greece had a budget deficit from 9.4% to 15.6% for the period of 2008-2011, Spain's budget deficit was from 9.4% to 11.2% in 2009-2011, the United Kingdom had a budget deficit from 7.8% to 11.5% in 2009-2011, whereas Portugal's budget deficit reached 10.2% and 9.8% in 2009 and 2011 respectively.
Compared to these countries public debt ratios (Table 8) , it can be seen that the majority of the EU countries, trying to save their economies during the recession, did not pay attention to the Maastricht convergence criteria, although often requested it from other Member States.
Budget deficit data for the less developed countries seems to be similar (Table 7) . Only Estonia complied with the above mentioned criteria during all period. All other countries failed to comply with the indicator normative for at least four years out of twelve. Poland and Hungary were unable to balance the budget properly during almost the entire analyzed period. It should be noted that the EU member newcomers, even if they exceeded the criteria, they did not allow themselves to have a budget deficit of more than 5-7% of GDP, even during the recession. Meanwhile, the economically stronger countries were not afraid to do this (already mentioned Irish and other examples).
Estonia, Malta, Slovenia and Slovakia have already joined the euro zone. The impression is that almost all of these countries have complied with the criterion only for accession.
According to the criteria of public debt, the old EU members can be divided into three groups (Table 8) : Northern, Central and Southern Europe countries. Throughout the analyzed period, the criteria of the public debt ratio were observed only in the same four countries, which belong to the first group (Denmark, Luxembourg, Finland and Sweden). Four other countries, which belong to the second group (Ireland, the United Kingdom, the Netherlands and Spain), followed the agreed criteria until 2008, but during the time of crisis (2009-2011) these countries exceeded it. This was associated with a significant increase in the country's budget deficit to help the country's economy to recover from the recession. It is likely that in the future, when the economic situation will be improved, the indicator will decline by the agreed rates. Other countries, which form the third group, mostly failed to comply with the Maastricht criteria standards. First of all, these were the largest EU economies, Germany, France and Italy, and some smaller economies (Austria and Greece). These countries not only exceeded their target size, but they did not even try to reduce it. Germany, France and Austria did not create major problems (the public debt hovered around 60-70% GDP), while in Italy and Greece the situation was much more serious. Throughout the analyzed period, the public debt of these countries was about 100% GDP and sharply rocketed to 170% GDP in Greece and 120% GDP in Italy alone over the years 2009-2011. 6 Belgium had a unique situation. The country's public debt was significantly higher than 60% GDP, but over the period of 2009 it systematically decreased.
Completely opposite situation was in the new EU Member States: most of them did not reach 60% GDP public debt limit. Exceptions are Cyprus, Malta and Hungary (for the sake of justice, Bulgaria should be distinguished, which in 2000 and 2001 exceeded the 60 percent threshold, but since then the rate has decreased significantly) ( Table  9 ). Impressively, in this context Estonia also appears, which government debt has never reached 10% GDP. Typically, almost all of these countries during the difficult economic situation (the period of 2009-2011) got rid of the public debt (some countries, e.g., Lithuania, twice or more just in 2-3 years time).
The EU Member States inflation criterion shows that economically stronger countries tend to have a more stable price level. Meanwhile, the less country is developed, the more often it exceeds the prescribed criteria.
In addition, country's situation according to this indicator was the best during the economic growth period, while during the downturn almost all countries were unable to cope with it. According to the inflation criterion, the old members of the EU could be reasonably split into groups according to the level of the economic development (Table 10) . First of all, countries, which were almost always able to satisfy the criteria, are the ones, which have major economies (Germany, France, the United Kingdom), the Nordic countries (Sweden, Finland, Denmark), as well as Austria and Belgium. Another group includes countries, which often exceeded the normative. These are economically more developed countries, such as Luxembourg, the Netherlands and Ireland. The last group contains EU Member States, which were usually hard-dealing with the rising prices. These are the economically less developed ones, such as Italy, Spain, Portugal and Greece. The new EU Member States had the lowest criterion (Table 11 ). In fact, the more economically weaker is the country, the more difficult for it is to maintain a sufficient level of price stability. It should be noticed that the new members, which have already adopted the common currency, managed to keep the inflation rate within only a short period, which was just enough to join the euro zone.
Conclusions
1. Cohesion concept analysis cannot be limited only to the territorial and financial dimensions. The EU, as a rule, pays the most attention to the regional cohesion policy, while the economic cohesion remains less touched and focus on the social cohesion seems extremely low, e.g., as the main EU cohesion valuation indicators remain to be GDP and its derived parameters, furthermore, EMU convergence criteria are only macrofinancial. The cohesion policy must include at least three interrelated aspects of integration (economic, regional and social). 2. The EU Member States relative GDP analysis revealed several important trends in the period of 2000-2011. First, the more developed countries growth rates are very different. All less developed EU members are getting closer to the EU average. Meanwhile, some of the more developed countries (e.g., the Netherlands, Austria, Ireland, Sweden) are getting further away from it. 3. The last 12 years EU Member States' economic growth analysis showed that, on the one hand, the convergence between the largest (by the total GDP level) EU countries and the least developed (in terms of GDP per capita) member countries' economies is becoming clear. On the other hand, some other more developed countries (e.g., the Netherlands, Austria, Ireland, Sweden) continue to grow faster than the rest of the EU in general. Thus, the EU faces with the convergence and divergence processes at the same time. 4. The GDP growth analysis showed that the less developed countries had difficulties going through the recession. This, in turn, showed the threat of the EU cohesion policy in difficult economic times. It can be concluded that the EU's cohesion policy in the economic growth period was relatively effective, but encountered difficulties during the economic downturn. 5. The income inequality indicator's analysis confirmed that countries, which face greater difficulties in the economy, can be characterized as having greater inequality in income distribution. It can be argued that the total EU cohesion policy effectiveness depends on social cohesion policy enforcement efficiency. However, this statement requires to be studied further. 6. Summing up the Maastricht criteria analysis, it must be pointed out that in the EU there are only four countries, which comply with the convergence normative all the time (Sweden, Denmark, Luxembourg and Finland). The largest EU economies (Germany, France, the United Kingdom, Italy) could meet all criteria, but usually they do not do this. The least developed countries are totally unable to deal with the Maastricht indicators. Especially blank in this case seems to be Greece, Portugal, Spain and most part of Central and Eastern Europe countries. 7. The authors of the article agree with the view that the new EU Member States, especially those, which economic performance is inferior, have no objective opportunities for the adherence to the Maastricht criteria because their economic potential is not sufficient. These criteria are too strict for them because in accordance with the fiscal and monetary discipline, in these countries unemployment rises catastrophically, wages decline, and this, in turn, reduce the state budget revenues, which creates a vicious circle. The Maastricht criteria should be seen as a result rather than a tool to achieve sustainable economic growth and a high development level.
